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SHULRGDUH2QWKHRWKHUKDQGFRQVLGHULQJDWWKHSXEOLFUHYHQXHDVRI*'3WKHGRZQZDUGWUHQGKDVEHHQVSRWWHG
GHVSLWH WKH LQFUHPHQW RI WD[ UDWHV LQ QXPHURXV WD[HV 7KH UHDVRQ IRU WKLV VKRXOG EH IRXQG LQ WKH ERRPLQJ RI
XQGHUJURXQGHFRQRP\DQGLQGHFOLQLQJRIWKHWD[SD\HUVSXUFKDVLQJSRZHU


)LJXUH'\QDPLFVRISXEOLFGHEWLQ6HUELDDVRI*'3

6RXUFH%XOOHWLQRI3XEOLF)LQDQFH-DQXDU\0LQLVWU\RI)LQDQFHRIWKH5HSXEOLFRI6HUELDS

7KHEXUGHQRIGHEWIRUWKHLQILUP6HUELDQHFRQRP\LVWRRELJ7KHJRYHUQPHQWLVLQDGLIILFXOWVLWXDWLRQEHFDXVH
LWLVIRUFHGWRPDNHELJFXWVRQWKHH[SHQGLWXUHVLGHRIWKHEXGJHW$VZHFDQVHHIURP)LJWKHZRUVWVLWXDWLRQZDV
DWWKHEHJLQQLQJRIWKHQHZPLOOHQQLXPDVDGLUHFWUHVXOWRIWKH81VDQFWLRQVWKHERPELQJRI6HUELDE\1$72LQ
ZKHQ WKH LQIUDVWUXFWXUHDQGPDQ\IDFWRULHVZHUHGHVWUR\HG7KHEHVWUHVXOWZDVDFKLHYHG LQZKHQ WKH
SXEOLFGHEW UHDFKHGDKLVWRULFDOO\ ORZOHYHORIRI*'3,Q WKLV\HDUJURZWKUDWHZDVKLJKDQGSULYDWL]DWLRQ
UHYHQXHVZHUHVLJQLILFDQW8QGHUWKHSUHVVXUHRIWKHHFRQRPLFFULVLVWKHOHJDOOLPLWRIERUURZLQJFRQVWUDLQWVDWWKH
OHYHORIRI*'3KDVEHHQSHQHWUDWHGDQGWKHSXEOLFGHEWEHJDQWRJURZUDSLGO\

7DEOH5HODWLRQVKLSEHWZHHQFXUUHQWDQGFDSLWDOH[SHQGLWXUHVLQ6HUELD
<HDU 7RWDOH[SHQGLWXUHV±
7(PLO56'
&XUUHQWH[SHQGLWXUHV
±&X(PLO56'
&X(7( &DSLWDOH[SHQGLWXUHV
±&D(PLO56'
&D(7(
     
     
     
     
     
6RXUFH%XOOHWLQRI3XEOLF)LQDQFH-DQXDU\0LQLVWU\RI)LQDQFHRIWKH5HSXEOLFRI6HUELDSFDOFXODWLRQVKDYHEHHQFDUULHGRXWE\
DXWKRUV
Ϭ
ϮϬ
ϰϬ
ϲϬ
ϴϬ
ϭϬϬ
ϭϮϬ
ϭϰϬ
ϭϲϬ
ϭϴϬ
й
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
)URP WKH GDWD LQ 7DEOH  ZH ILQG WKDW
GRPLQDQWSRVLWLRQZKLOHWKHUROHRIFDSLWDOH
EHWZHHQFXUUHQWDQGFDSLWDO H[SHQGLWXUHVDV
ZDVIROORZHGE\DSHULRGRILPSURYHPHQWRI
FULVLV

)LJXUH6WUXFWXUH
6RXUFH%XOOHWLQRI3XEOLF)LQDQFH-DQXDU\0LQ

7KHJUHDWHVWSUHVVXUHRQWKHEXGJHWRIWKH
UHSUHVHQW PRUH WKDQ D WKLUG RI WRWDO FRQVROL
QXPEHURI SHQVLRQHUV LV YHU\XQIDYRXUDEOH
PDQDJHVWRFRYHUKDOIRIWKHH[SHQGLWXUHIRU
PLVVLQJ IXQGV IURP WKH EXGJHW )LJ  VKRZ
SHQVLRQV ZLWK  7KH IROORZLQJ DUH H[
SURWHFWLRQ

йŽĨƚŽƚĂůŐ
Ϭ
ϭϬ
ϮϬ
ϯϬ
ϰϬ
ϱϬ
ϲϬ
ϳϬ
ϴϬ
ϵϬ
ϭϬϬ
ϮϬϬϳ ϮϬϬϴ ϮϬϬϵ ϮϬϭ
LQ WKH VWUXFWXUH RI WRWDO SXEOLF H[SHQGLWXUHV FXUUHQW
[SHQGLWXUHZDVPDUJLQDODVDVWDUWLQJ\HDUKD
D UHVXOWRI WKHDFFXPXODWHGSUREOHPV IURP WKHSUHY
UDWLRLQIDYRURIFDSLWDOH[SHQGLWXUHWLOOWKHHPHUJHQF

RIJHQHUDOJRYHUQPHQWH[SHQGLWXUHVLQ6HUELD
LVWU\RI)LQDQFHRIWKH5HSXEOLFRI6HUELDSFDOFXODWLRQVKDY
DXWKRUV
5HSXEOLFRI6HUELDLVFDXVHGE\WUDQVIHURISHQVLRQV
GDWHG H[SHQGLWXUHV 5DWLR EHWZHHQ WKH QXPEHU RI H
7KH5HSXEOLF)XQG IRU3HQVLRQ DQG'LVDELOLW\
SHQVLRQVIURPLWVRZQLQFRPH7KHUHIRUHLWLVQHFHVV
V WKDW WKH PDLQ SDUW RI WRWDO JRYHUQPHQW H[SHQGLWX
SHQGLWXUHV IRU HPSOR\HHV ZLWK  DQG DOPRVW
ŽǀĞƌŶŵĞŶƚĞǆƉĞŶĚŝƚƵƌĞƐ
WĞŶƐŝŽŶƐϯϱ͕ϯй
ǆƉĞŶĚŝƚƵƌĞƐĨŽƌĞŵ
Ϯϯ͕ϱй
WƵƌĐŚĂƐĞŽĨŐŽŽĚƐ
ƐĞƌǀŝĐĞƐϭϯ͕Ϭй
/ŶƚĞƌĞƐƚϱ͕ϳй
^ŽĐŝĂůƉƌŽƚĞĐƚŝŽŶϭ
Ϭ ϮϬϭϭ ϮϬϭϮ ϮϬϭϯ
/ŶĚŝƌĞĐƚƚĂǆ
ŝƌĞĐƚƚĂǆĞ
 H[SHQGLWXUHV KDG
GDYHU\EDGUDWLR
LRXVSHULRG7KLV
HRIWKHHFRQRPLF

HEHHQFDUULHGRXWE\
,QWKH\ZLOO
PSOR\HHV DQG WKH
 ,QVXUDQFHEDUHO\
DU\WRSURYLGHWKH
UHV DUH WKRVH IRU
 JR WR VRFLDO

ƉůŽǇĞĞƐ
ĂŶĚ
ϭ͕ϴй
ĞƐ;йͿ
Ɛ;йͿ
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)LJXUH5HODWLRQVKLSEHWZHHQGLUHFWDQGLQGLUHFWWD[HVLQ6HUELD
6RXUFH%XOOHWLQRI3XEOLF)LQDQFH-DQXDU\0LQLVWU\RI)LQDQFHRIWKH5HSXEOLFRI6HUELDSFDOFXODWLRQVKDYHEHHQFDUULHGRXWE\
DXWKRUV

)LJVKRZVWKDWLQ6HUELDH[LVWVDQHJDWLYHUHODWLRQVKLSEHWZHHQGLUHFWDQGLQGLUHFWWD[HV'LUHFWWD[HVDIIHFWD
WD[SD\HUVDQGDVDUXOHWKH\FDQQRWEHWUDQVIHUUHGZKLOHLQGLUHFWWD[HVRUFRQVXPSWLRQWD[HVDUHWUDQVIHUUHGWKURXJK
WKHSULFHPHFKDQLVPRQFRQVXPHUV3DUWLFLSDWLRQRILQGLUHFWWD[HVJRHVXSWRDOPRVWZKLFKLVWKHKLJKHVWOHYHO
LQ(XURSH2QWKHRWKHUKDQGGLUHFWWD[HVQRWHQHJDWLYHPRYHPHQWDQGGRQ
WJREH\RQG
2QWKH)LJZHIRXQGWKDWWKHODUJHVWVLQJOHSXEOLFLQFRPHZHUHVRFLDOVHFXULW\FRQWULEXWLRQV,WVVKDUHLQ
ZDV 7KH\DUH IROORZHGE\ UHYHQXHV IURP9$72Q WKH WKLUGSODFHZHUH UHYHQXHV IURPH[FLVHV
  $V FRQWULEXWLRQV GR QRW EHORQJ WR EXGJHW UHYHQXHV WKH VWUXFWXUH RI WD[ UHYHQXH LQ WKH EXGJHW RI WKH
5HSXEOLFRI6HUELDLVVKRZQLQ)LJ7KLVILJXUHVKRZVWKDWPRUHWKDQDKDOIRIWKHWRWDOWD[UHYHQXHVLQ6HUELD
DUHFROOHFWHGE\9$76KDUHRIH[FLVHVLVZKLOHFXVWRPVSDUWLFLSDWHZLWK,WLVLQWHUHVWLQJWR
QRWLFHWKDWWKHUDWLRRIWD[RQSHUVRQDOLQFRPHLVDOPRVWWZLFHDVKLJKLQWKHFRQVROLGDWHGUHYHQXHVWKDQLQ
WKHWRWDOWD[UHYHQXHEHFDXVHRIWKHWD[RQSHUVRQDOLQFRPHJRHVWRPXQLFLSDOLWLHV
)LJXUH6WUXFWXUHRIFRQVROLGDWHGUHYHQXHVLQ6HUELD
6RXUFH%XOOHWLQRI3XEOLF)LQDQFH-DQXDU\0LQLVWU\RI)LQDQFHRIWKH5HSXEOLFRI6HUELDSFDOFXODWLRQVFDUULHGE\DXWKRUV


)LJXUH6WUXFWXUHRIWRWDOWD[UHYHQXHVLQ6HUELD
6RXUFH%XOOHWLQRI3XEOLF)LQDQFH-DQXDU\0LQLVWU\RI)LQDQFHRIWKH5HSXEOLFRI6HUELDSFDOFXODWLRQVFDUULHGE\DXWKRUV
)LVFDOFRQVROLGDWLRQPHDVXUHVRQWKHUHYHQXHVLGHRIWKHEXGJHWDQGLWVUHVXOWV
)RU WKH VXFFHVVIXO LPSOHPHQWDWLRQRI ILVFDO FRQVROLGDWLRQ LV QHFHVVDU\ WRGHILQH DQG LPSOHPHQW D VHW RI ILVFDO
UXOHV7KLVVHWRIPHDVXUHVLVWDNHQZLWKWKHDLPRIUHGXFLQJWKHEXGJHWGHILFLWDQGJRYHUQPHQWVSHQGLQJ$GHTXDWH
UXOHVIRUUHJXODWLRQOHYHORIWKHILVFDOGHILFLWDQGILVFDOUXOHVRQSXEOLFVSHQGLQJDUHFUXFLDOIRUVXFFHVVIXOSXEOLFGHEW
PDQDJHPHQW)LVFDOUXOHVVKRXOGSURYLGHDIUDPHZRUNIRUFRQGXFWVWDEOHSUHGLFWDEOHDQGVXVWDLQDEOHILVFDOSROLF\
й
ŽƌƉŽƌĂƚĞ
ŝŶĐŽŵĞƚĂǆ
sd
ǆĐŝƐĞƐ
ƵƚŝĞƐ
й
WĞƌƐŽŶĂůŝŶĐŽŵĞƚĂǆ
ŽƌƉŽƌĂƚĞŝŶĐŽŵĞ
ƚĂǆ
sd
ǆŝĐĞƐ
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HTXLWDEOHDQGVXVWDLQDEOHGLVWULEXWLRQRIFRVWVDQGEHQHILWVEHWZHHQSUHVHQWDQGIXWXUHJHQHUDWLRQVDQGLQFUHDVHWKH
FUHGLELOLW\ RI PDFURHFRQRPLF SROLFLHV 7KHUH DUH WZR EDVLF W\SHV RI ILVFDO UXOHV 7KH ILUVW RQH LV SURFHGXUDO LW
GHILQHVWKHSULQFLSOHVDQGSURFHGXUHVRIGHFLVLRQPDNLQJSURFHVVRQILVFDOSROLF\ZLWKRXWVHWWLQJVSHFLILFQXPHULFDO
OLPLWVIRUILVFDOYDULDEOHV6XFKDQDSSURDFKLVXVHGPDLQO\LQFRXQWULHVZLWKVWURQJLQVWLWXWLRQVZKHUHUHSXWDWLRQRI
SXEOLFSROLF\LVDVLJQLILFDQWDQGZKHUHWKHGHILQLWLRQRIWKHJHQHUDOUXOHVLVDSDUWRIWKHODZWUDGLWLRQ7KHVHFRQG
RQHLVQXPHULFDOLWGHILQHVWKHOLPLWVRIILVFDOYDULDEOHVUDWLRRISXEOLFGHEWILVFDOGHILFLWDQGSXEOLFVSHQGLQJWR
*'3  7KH EHVW VROXWLRQ  LV D FRPELQDWLRQ RI WKHVH UXOHV )LVFDO UXOHV VHW OLPLWV IRU ILVFDO SROLF\ LQ RUGHU WR
VWUHQJWKHQEXGJHWGLVFLSOLQH LPSURYHFRRUGLQDWLRQEHWZHHQGLIIHUHQW OHYHOVRIJRYHUQPHQWDQGUHGXFHXQFHUWDLQW\
DERXWIXWXUHILVFDOSROLF\
7KHUH DUHPDQ\ UHDVRQVZK\JRYHUQPHQW VKRXOG LQWURGXFH ILVFDO UXOHV LQ6HUELD7KHPRVW LPSRUWDQW DUH WKH
UHODWLYHO\ZHDNLQVWLWXWLRQVWKHH[LVWHQFHRIH[WHQVLYHJRYHUQPHQWFRDOLWLRQSURF\FOLFDOLW\RIILVFDOSROLF\RYHUWKH
ODVWGHFDGHDULVNRIH[FHVVLYHJURZWKRISXEOLFGHEWLQFRPLQJ\HDUV
)LVFDOFRQVROLGDWLRQFRQVLVWVRXWRIWZRW\SHVRIPHDVXUHVRQHLVEDVHGRQWKHUHGXFWLRQRISXEOLFH[SHQGLWXUH
DQG WKH RWKHU RQ LQFUHDVLQJ RI JRYHUQPHQW UHYHQXHV ([SHQGLWXUHEDVHG PHDVXUHV RIWHQ WDNH ORQJHU WR IXOO\
LPSOHPHQWZKLOHLQFUHDVLQJWD[HVFDQSURYLGHLPPHGLDWHJDLQV,Q(8FRXQWULHVILVFDOFRQVROLGDWLRQLVZHLJKWHGRQ
DYHUDJH WZRWKLUGV WRZDUGV VSHQGLQJ FXWV DQG RQHWKLUG WRZDUGV LQFUHDVLQJ UHYHQXHV 7KH SURSRUWLRQ RI
FRQVROLGDWLRQ DWWULEXWHG WR H[SHQGLWXUHEDVHG PHDVXUHV LV FRQWLQJHQW RQ WKH ILVFDO VLWXDWLRQ LQ HDFK FRXQWU\ ,I
QHHGHG IRU ILVFDO VXVWDLQDELOLW\ FRXQWULHV ZLWK D ORZ WD[ EXUGHQ KDYH JUHDWHU VFRSH WR LPSOHPHQW FRQVROLGDWLRQ
WKURXJK UHYHQXH HQKDQFHPHQW PHDVXUHV 2(&' -RXUQDO RQ %XGJHWLQJ S )LVFDO FRQVROLGDWLRQ LQ 6HUELD KDV
SUHGLFWHG D UDWLR RI IRXU WR RQH LQ IDYRXU RI D UHGXFWLRQ RI H[SHQGLWXUH WRZDUGV WR LQFUHDVLQJ UHYHQXHV 7KLV
SURSRUWLRQ LV SURSRVHGEHFDXVHRI WKH LQWHUQDWLRQDO H[SHULHQFHZKLFK VKRZV WKDW D SHUPDQHQW UHFRYHU\RI SXEOLF
ILQDQFHVLVDFKLHYHGSULPDULO\E\UHGXFLQJH[SHQGLWXUHVDQGVHFRQGO\EHFDXVHSXEOLFVSHQGLQJLQ6HUELDLVUHODWLYH
ODUJHWRFRPSDUDEOHFRXQWULHV3URSRVHGPHDVXUHVRIILVFDOFRQVROLGDWLRQIURPWRS
7KH)LVFDO&RXQFLOKDVSURSRVHGDWD[UHIRUPZKLFKZRXOGDFKLHYHWZRREMHFWLYHVILUVWFKDQJLQJWKHVWUXFWXUH
RI LQFRPH E\ VKLIWLQJ WKH WD[ EXUGHQ IURP ODERXU WR FRQVXPSWLRQ DQG VHFRQG SUHYHQWLQJ WKH UHGXFWLRQ RI WD[
UHYHQXHV WR*'3$ VLPLODU WD[ UHIRUP DV UHVSRQVH WR WKH FULVLV LQ SXEOLF ILQDQFHV FRQGXFWHG D ODUJH QXPEHU RI
FRXQWULHV VXFK DV *HUPDQ\ +XQJDU\ )UDQFH DQG &URDWLD 2QH LPSRUWDQW PRWLYH ZDV ILVFDO GHYDOXDWLRQ LH
UHGXFWLRQ XQLW ODERXU FRVWVZKLFK LQFUHDVHV WKH LQWHUQDWLRQDO FRPSHWLWLYHQHVV RI WKH HFRQRP\ DQG WKXV VWLPXODWH
H[SRUWV2QWKHRWKHUKDQGWKHLQFUHDVHLQWKHFRQVXPSWLRQWD[ OHDGVWRLWV LQKLELWLRQDQGWKLVFDXVHVUHGXFWLRQRI
LPSRUW%RWKRIWKHPKHOSWRWXUQHFRQRPLFJURZWKIURPFRQVXPSWLRQDQGLPSRUWVWRZDUGVH[SRUWVDQGLQYHVWPHQW
7KHDLPRIWKHVHPHDVXUHVLV WKDWWKHWD[EXUGHQDERXWRI*'3UHPDLQVXQFKDQJHGGHVSLWHWKHLQFUHDVHLQ
WKHWD[UDWHZKHUHWKHVFKHGXOHRIWD[EXUGHQZRXOGVLJQLILFDQWO\EHFKDQJHGIURPWKRVHZKRLQYHVWDQGH[SRUWWR
WKRVHZKRFRQVXPHDQGLPSRUW,QWKLVVHQVHWKHIROORZLQJPHDVXUHVZHUHWDNHQ
6LQFH2FWREHU
 7KHJHQHUDOUDWHRI9$7ZDVLQFUHDVHGIURPWR
 &DQFHOOLQJWKHWD[DWLRQDWDVSHFLDOUDWHRIIRUWXUQRYHURIPDLQWHQDQFHRIVWUHHWVURDGVDQGRWKHU
SXEOLFDUHDVDQGSXEOLFOLJKWLQJLQWRZQVDQGRWKHUUHVRUWV
 ,QFUHDVHPHQWRI9$7UDWHIURPWRDQGSUHVFULSWLRQRIWKHREOLJDWLRQWRSD\9$7FRPSHQVDWLRQ
WRIDUPHUVRQO\RQWKHLUFXUUHQWDFFRXQWRUVDYLQJVDFFRXQWWKHRSWLRQRISD\LQJLQFDVKZDVDEROLVKHG
6LQFH-DQXDU\
x &HQVXV ZDV LQFUHDVHG IRU FRPSXOVRU\ UHJLVWUDWLRQ LQ WKH 9$7 V\VWHP IRU WRWDO WXUQRYHU IURP
WRGLQDUV
x &HQVXV ZDV LQFUHDVHG IRU GHWHUPLQLQJ RI  WKH PRQWKO\ WD[ SHULRG IRU WRWDO WXUQRYHU IURP 
PLOOLRQWRPLOOLRQGLQDUV
x 7KHGHDGOLQHIRUILOLQJWD[UHWXUQVZDVLQFUHDVHGIURPWRGD\VIRUPRQWKO\WD[SD\HUVDQG
IRUWKHWKUHHPRQWKSD\HUVWRGD\VIURPWKHH[SLUDWLRQRIWKHWD[SHULRG

6LQFH  -DQXDU\  VSHFLDO UDWHZDV  LQFUHDVHG IURP  WR ZKHUHLQ FRPSXWHUV DQG FRPSXWHU
HTXLSPHQWZHUHWUDQVIHUUHGWRWD[DWWKHJHQHUDOUDWHRI9$7

7DEOH1RPLQDODQGUHDOJURZWKUDWHRI9$7UHYHQXHVLQ6HUELD
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
<HDU 9$7775

*URZWKUDWHRI
9$7UHYHQXHV

5DWHRILQIODWLRQ
&3,
5HDOJURZWK
UDWHRI9$7
UHYHQXHV
    
    
    
    
    
    
    
1RWH775±7RWDOWD[UHYHQXH
6RXUFH%XOOHWLQRI3XEOLF)LQDQFH-DQXDU\0LQLVWU\RI)LQDQFHRIWKH5HSXEOLFRI6HUELDSFDOFXODWLRQVKDYHEHHQFDUULHGRXWE\
DXWKRUV
'DWDLQWKHWDEOHVKRZWKDWWKH9$7UHYHQXHVDUHWKHPRVWLPSRUWDQWVRXUFHRIIXQGVLQWKHWD[V\VWHP
RI6HUELDEHFDXVHWKURXJKWKH9$7LWLVFROOHFWHGRYHURIWRWDOWD[UHYHQXHV7KHQRPLQDOJURZWKUDWHV
RI UHYHQXHV IURP9$7ZHUHDOZD\VSRVLWLYH H[FHSW LQ ,QFHUWDLQ\HDUV WKH UHDOJURZWK UDWHVRI  WKH
9$7UHYHQXHVQRWHGLWVVHULRXVGHFOLQHEXWWKHUHZHUH\HDUVZKHQLWUHDOL]HGSRVLWLYHJURZWKUDWH:HIRXQG
WKDWDQLQFUHDVHLQWKHJHQHUDO9$7UDWHLQGLGQ¶WUHVXOWLQDUHDOLQFUHDVHLQWD[UHYHQXHVSULPDULO\GXH
WRKLJKLQIODWLRQ
$PRXQWV DQG UDWHV RI H[FLVHV ZHUH  DOVR LQFUHDVHG VHYHUDO WLPHV &XUUHQW DPRXQWV ZKLFK KDYH EHHQ
DSSOLHGIURP-DQXDU\DUHWKHIROORZLQJOHDGHGJDVROLQHGLQOXQOHDGHGGLQOJDVRLO
GLQO.HURVHQHGLQO/3*GLQOWREDFFRSURGXFWVGLQSDFNVDOFRKROLFGULQNVIURP
WRGLQOLWDQGFRIIHHIURPWRNJ
7DEOH1RPLQDODQGUHDOJURZWKUDWHRIH[FLVHVUHYHQXHVLQ6HUELD
<HDU (5775

*URZWKUDWHRI(5

5DWHRILQIODWLRQ
&3,
5HDOJURZWKUDWHRI
(5
    
    
    
    
    
    
    
1RWH775±7RWDOWD[UHYHQXH(5±([FLVHUHYHQXHV
6RXUFH%XOOHWLQRI3XEOLF)LQDQFH-DQXDU\0LQLVWU\RI)LQDQFHRIWKH5HSXEOLFRI6HUELDSFDOFXODWLRQVKDYHEHHQFDUULHGRXWE\
DXWKRUV

([FLVH UHYHQXHV KDG D SHUPDQHQW LQFUHDVLQJ  VKDUH RI WRWDO WD[ UHYHQXHV WDEOH  1RPLQDO JURZWK ZDV
IDVFLQDWLQJ ,W LV SDUWLFXODUO\ LPSRUWDQW WR QRWH WKH IDFW WKDW WKH UHDO  JURZWK UDWH RI H[FLVH UHYHQXHV ZDV  DOVR
SRVLWLYH7KHKLJKHVWJURZWKZDVUHFRUGHGLQDQG5HJDUGLQJWKHW\SHVRISURGXFWVPRVW
UHYHQXHVKDYHEHHQFROOHFWHGIURPIXHOWD[DWLRQ
8QOLNH WKH FRQVXPSWLRQ WD[ FHUWDLQ GLUHFW WD[HV ZHUH UHGXFHG :LWK WKLV FKDQJHV WD[ UDWH RQ VDODULHV ZDV
UHGXFHGIURPWRZKLOHWKHWD[IUHHDPRXQWZDVLQFUHDVHGIURPGLQDUVWRGLQDUVSHUPRQWK
9ROXQWDU\KHDOWKLQVXUDQFHSUHPLXPSDLGE\WKHHPSOR\HUWRHPSOR\HHVZDVH[FOXGHGIURPWD[EDVHRIVDODU\
GLQDUVSHUPRQWK
,QFRPHIURPUHQWDORIUHDOHVWDWHDFFRUGDQFHZLWKQHZFKDQJHVLVFODVVLILHGDVLQFRPHIURPFDSLWDO7D[UDWHLV
DIWHUWKHUHFRJQLWLRQRIVWDQGDUGL]HGFRVWVRIIRUWKHLVVXDQFHRIWUDYHOOHUVDQGWRXULVWVZKRKDG
SDLG ORFDO WD[HV  7KH WD[ UDWH RQ GLYLGHQGV LV  $PHQGPHQWV GHILQHG D QHZ OLPLW IRU UHYHQXHV RI VHOI
HPSOR\PHQWWD[RQDOXPSVXPEDVLV,QVWHDGRIGLQDUVQHZOLPLWLVVHWDWGLQDUV1HZWD[UDWH
RQFDSLWDO LQFRPH LVDVZHOO DVRQFDSLWDOJDLQV)DUPHUVZHUHH[HPSW IURPSD\LQJ WD[HVRQ LQFRPH IURP
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DJULFXOWXUHDQGIRUHVWU\IRU
$QDO\VLQJWKHWDEOHZHFDQVHHWKDWLQWKHREVHUYHGSHULRGWKHJURZWKRIWRWDOWD[UHYHQXHLQWKHEXGJHWRIWKH
5HSXEOLF RI 6HUELD ZDV DFKLHYHG LQ DEVROXWH WHUPV DQG LQ QRPLQDO JURZWK UDWH +RZHYHU ZKHQ ZH FRQVLGHU
LQIODWLRQ UDWH ZHQRWLFH WKDWQHJDWLYH UHDOJURZWK UDWHZDV UHFRUGHG6R UHJDUGOHVVRI WKH LQFUHDVH LQ WD[ UDWHV LQ
DOPRVW DOO W\SHVRI WD[HV UHVXOWVZHUHRPLWWHG7KH VKDUHRI WRWDO SXEOLF UHYHQXHV LQ*'3 IURP\HDU WR\HDUZDV
VPDOOHULQWKLVVKDUHKDGIDOOHQWRDQGWKHUHFRYHU\REVHUYHGLQZKHQWKLVUDWLRUHDFKHGWKH
DPRXQW RI   +DYLQJ WKH DYHUDJH UDWH RI WKH ILVFDO EXUGHQ LQ2(&'FRXQWULHV RI DURXQG  2(&'
(FRQRPLF2XWORRN LW LV D FOHDU VLJQDO WKDW WD[ LQFUHDVHV VKRXOGQRW EHXVHG IRU IXUWKHU ILVFDO FRQVROLGDWLRQ7KH
IXUWKHULQFUHDVHLQWKHWD[EXUGHQZRXOGFDXVHDULVHLQWD[HYDVLRQDQGWKHXQGHUJURXQGHFRQRP\

7DEOH1RPLQDODQGUHDOJURZWKUDWHRIWRWDOWD[UHYHQXHVLQ6HUELD
<HDU 7RWDOWD[UHYHQXHVPLO56' 1RPLQDOJURZWKUDWH ,QIODWLRQUDWH&3,

5HDOJURZWKUDWH
    
    
    
    
    
    
    
6RXUFH%XOOHWLQRI3XEOLF)LQDQFH-DQXDU\0LQLVWU\RI)LQDQFHRIWKH5HSXEOLFRI6HUELDSFDOFXODWLRQVKDYHEHHQFDUULHGRXWE\
DXWKRUV

6LQFH-DQXDU\DVROLGDULW\WD[RQVDODULHVJUHDWHUWKDQ56'LQWKHSXEOLFVHFWRUKDVEHHQLQWURGXFHG
7KHDPRXQWRIWR56'DUHWD[HGE\UDWHRIZKLOHWKHDPRXQWRYHU56'DUHWD[HGE\
UDWHRI ,Q WKLVZD\ XQLYHUVLW\SURIHVVRUVPHGLFDO VSHFLDOLVWVDQGRWKHUKLJKO\HGXFDWHG LQWHOOHFWXDOVDUH WKH
PRVWDIIHFWHGE\QHZWD[
)LVFDOFRQVROLGDWLRQPHDVXUHVLQRQWKHUHYHQXHVLGHGLGQ
W\LHOGWKHH[SHFWHGUHVXOWV'HVSLWHDVLJQLILFDQW
LQFUHDVHLQWD[UDWHV9$7H[FLVHVVRPHSDUWRILQFRPHDJJUHJDWHGHPDQGLVUHGXFHGDVDUHVXOWRIWKHIDOOLQUHDO
KRXVHKROGLQFRPHZDJHVSHQVLRQVDQGRWKHUIRUPVRIVRFLDOSURWHFWLRQ$WWKHVDPHWLPHDJURZWKLQWKHLQIRUPDO
HFRQRP\DQGLOOHJDOWUDGHSDUWLFXODUO\LQFXWWREDFFRZHUHUHDFKHG6WDELOL]DWLRQRIGHEWLQWKHQH[WSHULRGZLOOEH
DFKLHYHGE\UHGXFLQJWKHGHILFLWVWULFWFRQWURORIWKHLVVXDQFHRIQHZJXDUDQWHHVDQGJUDQWLQJIRUQHZSURMHFWORDQV
WRILQDQFHODUJHLQYHVWPHQWSURMHFWVLQWKHILHOGRIWUDYHOJDVDQGUDLOLQIUDVWUXFWXUHDJULFXOWXUHHQHUJ\HWF2QWKH
RWKHUKDQGSULYDWL]DWLRQ UHYHQXHV IURP WKH VDOHDQG OHDVHRI VWDWHSURSHUW\ DVZHOO DV IDYRXUDEOH OHQGLQJZLOOEH
XVHGIRUWKHHDUO\UHGHPSWLRQRIPRUHH[SHQVLYHGHEW7KDWWUDQVDFWLRQVLQWKHIROORZLQJSHULRGZRXOGUHGXFHRYHUDOO
FRVWRIGHEWVHUYLFHLQWHUHVWDQGSULQFLSDO:HVKRXOGDOVRQRWHWKDWWKHUHH[LVWVDQHZUHGLVWULEXWLRQRIWKHEXUGHQ
RIFRQWULEXWLRQVIRUSHQVLRQDQGGLVDELOLW\LQVXUDQFH8QWLOQRZHPSOR\HUVDQGHPSOR\HHVKDYHSDLGHTXDOIRUWKLV
FRQWULEXWLRQV,QDFFRUGDQFHZLWKQHZPHDVXUHVWKHEXUGHQLVLQFUHDVHGRQO\IRUHPSOR\HHVWR
,QDGGLWLRQWRWKHVHPHDVXUHV WKHILVFDOFRXQFLOSURSRVHVLQFUHDVHPHQWRIWKHJHQHUDOUDWHRI9$7WRDQG
WUDQVIHU RI WKHQRQ H[LVWHQWLDO SURGXFWV DERXW D ILIWK IURP WKH UHGXFHG WR WKH VWDQGDUG UDWH DQG LQFUHDVHPHQWRI
H[FLVHVRQWREDFFRDQGDOFRKROLFGULQNVEXWQRWRQIXHO7KH\ILQGWKDW LW LVQHFHVVDU\ WRUHOLHYHHPSOR\HUVLQWKH
ILHOG RI FRQWULEXWLRQV LQ RUGHU WR HQFRXUDJH HPSOR\PHQW+RZHYHU E\ RSLQLRQ RI WKH ILVFDO FRXQFLOPRVW RI WKH
PHDVXUHVVKRXOGEHWDNHQLQWKHDUHDRISXEOLFH[SHQGLWXUHZKHUHWKH\KDYHSURSRVHGWKHLUVKDUSUHGXFHPHQW

)LVFDOFRQVROLGDWLRQPHDVXUHVRQWKHH[SHQGLWXUHVLGHDQGWKHUHVXOWV
,WLVSURSRVHGWRIUHH]HRUVWULFWLQGH[DWLRQZDJHVDQGSHQVLRQVEHFDXVHWKH\DUHWKHKLJKHVWLQWKHUHJLRQDQG
FRQVLGHUDEO\ KLJKHU WKDQ LQ WKH SULYDWH VHFWRU ,W LV SRLQWHG RXW WKDW LW KDV EHHQ JRQH WRR IDU  ZLWK ILVFDO
GHFHQWUDOL]DWLRQLHWKH)LVFDO&RXQFLOLVRIWKHYLHZWKDWSDUWLFLSDWLRQRIORFDOJRYHUQPHQWLQUHYHQXHVIURPWD[HV
RQ VDODULHV LQVWHDG RI   LQ IDYRXU RI ORFDO JRYHUQPHQWV VKRXOG EH HTXDOO\ GLYLGHG ,W LV EHOLHYHG WKDW
SUHYLRXVUHIRUPKDVVLJQLILFDQWO\UHGXFHGWKHDPRXQWRIUHYHQXHFROOHFWHGIURPSHUVRQDOLQFRPHWD[LQWKHEXGJHWRI
WKH5HSXEOLFRI6HUELD
,W LV DOVRQHFHVVDU\ WRGUDVWLFDOO\ UHGXFHGLVFUHWLRQDU\ VSHQGLQJ EHFDXVH LQ WKHP OLHV VLJQLILFDQWSRWHQWLDO IRU
LUUDWLRQDOVSHQGLQJRIEXGJHWIXQGV:KDWLVVWLOOQHFHVVDU\WRFDUU\RXWLVWKHUDWLRQDOL]DWLRQRISXEOLFDGPLQLVWUDWLRQ
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HPSOR\HHV,WVKRXOGDOVRUHGXFHWKHQXPEHURIDJHQFLHVDQGH[WUDEXGJHWDU\IXQGVZKLFKH[FHHGVDOOSHUPLVVLEOH
H[WHQW ,Q IDFW VRPH RI WKHP ZRXOG EH DEROLVKHG DQG WKH RWKHUV ZRXOG FRQQHFW ZLWK WKRVH ZKR KDYH VLPLODU
IXQFWLRQV+RZHYHU WKHEXUGHQRI ILVFDOFRQVROLGDWLRQVKRXOGQRWKLW WKHPRVWYXOQHUDEOH)RUH[DPSOH WKH)LVFDO
&RXQFLO UHFRPPHQGV WKDW WKHPDWHULDO FRQGLWLRQDO IRUPVRIZHOIDUHKRXVHKROGVDQGPLQLPXPSHQVLRQV VKRXOGEH
H[HPSW IURPWKHIUHH]H ,QDGGLWLRQZHEHOLHYH WKDW LWZRXOGEHQHFHVVDU\ WR LQWHQVLI\ VRFLDOSURWHFWLRQSURJUDPV
DQGLPSOHPHQWGHFLVLYHDQGLQGLVFULPLQDWHILJKWDJDLQVWFRUUXSWLRQRQERWKQDWLRQDODQGORFDOOHYHO

7DEOH1RPLQDODQGUHDOJURZWKUDWHRIWRWDOEXGJHWH[SHQGLWXUHVLQ6HUELD
<HDU 7RWDOEXGJHWH[SHQGLWXUHV
PLO56'
1RPLQDOJURZWKUDWH ,QIODWLRQUDWH&3, 5HDOJURZWKUDWH
    
    
    
    
    
    
    
6RXUFH%XOOHWLQRI3XEOLF)LQDQFH-DQXDU\0LQLVWU\RI)LQDQFHRIWKH5HSXEOLFRI6HUELDSFDOFXODWLRQVKDYHEHHQFDUULHGRXWE\
DXWKRUV

$VLWFDQEHVHHQIURPWKHDERYHWDEOH LQWKHEXGJHWRIWKH5HSXEOLFRI6HUELDLVUHFRUGHGDVWURQJJURZWKRI
WRWDOH[SHQGLWXUHLQDEVROXWHWHUPVEXWDOVRLQQRPLQDOWHUPV:KDWLVGLVWXUELQJLVWKHIDFWWKDWLQDOO\HDUVH[FHSW
 LV QRWLFHG D VLJQLILFDQW LQFUHDVH LQ WKH UHDO UDWH RI JURZWK RI SXEOLF H[SHQGLWXUHV VR DV WKH ORJLFDO
FRQVHTXHQFHRFFXUVDVLJQLILFDQWLQFUHDVHLQSXEOLFGHEW

)LJXUH([SHQGLWXUHVIRULQWHUHVWLQEXGJHWRI5HSXEOLFRI6HUELD
6RXUFH%XOOHWLQRI3XEOLF)LQDQFH-DQXDU\0LQLVWU\RI)LQDQFHRIWKH5HSXEOLFRI6HUELDSFDOFXODWLRQVKDYHEHHQFDUULHGRXWE\
DXWKRUV

)URP WKH DERYHPHQWLRQHGGDWD LW LV VHHQ WKDW WKHPDLQ VRXUFHRI GHILFLW DUH UHGXFLQJ UHYHQXH DQG LQFUHDVLQJ
H[SHQVHVZKLFKGLUHFWO\DIIHFWVWKHIXUWKHULQFUHDVHRIWKHSXEOLFGHEW$VDORJLFDOFRQVHTXHQFHRIWKHLQFUHDVHLQ
SXEOLFGHEWH[SHQGLWXUHDFFUXHGLQWHUHVWDOVRJURZZKLFKLVHYLGHQWIURPWKH)LJ
,Q DFFRUGDQFHZLWK WKH SURSRVHGPHDVXUHV WKH IROORZLQJ WDEOH VKRZV WKHPRYHPHQWV RI NH\PDFURHFRQRPLF
YDULDEOHV LQ WKH SHULRG IURP  WR $VZH FDQ QRWLFH IRU WKH QH[W SHULRG RI WLPH IXUWKHU UHDO GHFOLQH LQ
SULYDWH DQG SXEOLF FRQVXPSWLRQ DUH H[SHFWHG EXW DOVR D VLJQLILFDQW LQFUHDVH LQ LQYHVWPHQW VSHQGLQJ ZKLOH WKH
LQIODWLRQLVH[SHFWHGWRPRYHZLWKLQWKHLQIODWLRQFRUULGRU

7DEOH3URMHFWLRQRIWKHPDLQPDFURHFRQRPLFLQGLFDWRUVLQWKH5HSXEOLFRI6HUELD
9DULDEOH<HDU   
5HDOJURZWKRI*'3   
5HDOJURZWKRISULYDWHFRQVXPSWLRQRI*'3   
5HDOJURZWKRISXEOLFFRQVXPSWLRQRI*'3   
,QYHVWPHQW   
([SHFWHGLQIODWLRQUDWH   

6RXUFH)LVFDOVWUDWHJ\IRUZLWKSURMHFWLRQVIRUDQG*RYHUQPHQWRI5HSXEOLFRI6HUELD%HOJUDGHS
Ϭ
ϮϬ͘ϬϬϬ
ϰϬ͘ϬϬϬ
ϲϬ͘ϬϬϬ
ϴϬ͘ϬϬϬ
ϭϬϬ͘ϬϬϬ
ϮϬϬϱ ϮϬϬϲ ϮϬϬϳ ϮϬϬϴ ϮϬϬϵ ϮϬϭϬ ϮϬϭϭ ϮϬϭϮ ϮϬϭϯ
DŝůůŝŽŶŽĨZ^
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
7DEOHVKRZV WZRVFHQDULRV LQ WKHPRYHPHQWRI ILVFDODJJUHJDWHVDVRI*'3IRU WKHDQDO\]HGSHULRGIURP
 WR ,I WKHPHDVXUHV RI ILVFDO FRQVROLGDWLRQZHUHQ
W WDNHQ WKH RYHUDOO GHILFLW DQG SXEOLF GHEWZRXOG EH
FORVHUWRDULVN\OHYHO$FWXDOO\WKH\ZRXOGWXUQWRWKHUHG]RQH$FFRUGLQJWRWKHVHFRQGVFHQDULRWKHGHILFLWZRXOG
EHUHGXFHGWRDVXVWDLQDEOHOHYHOZKLOHSXEOLFGHEWZRXOGVWLOOUHFRUGDSDUWLFLSDWLRQRIDOPRVWZKLFKLVDKXJH
EXUGHQIRUWKHLQILUP6HUELDQHFRQRP\

7DEOH0RYHPHQWRIILVFDODJJUHJDWHVDVDRI*'3ZLWKDQGZLWKRXWILVFDOFRQVROLGDWLRQPHDVXUHV
)LVFDODJJUHJDWHV   
:LWKRXW
PHDVXUHV
:LWKPHDVXUHV :LWKRXW
PHDVXUHV
:LWKPHDVXUHV :LWKRXW
PHDVXUHV
:LWK
PHDVXUHV
3XEOLFUHYHQXHV      
3XEOLFH[SHQGLWXUHV      
&RQVROLGDWHGILVFDOUHVXOW      
7RWDOGHILFLW      
3XEOLFGHEW      
5HDOJURZWKUDWHRI*'3      
6RXUFH%XOOHWLQRI3XEOLF)LQDQFH-DQXDU\0LQLVWU\RI)LQDQFHRIWKH5HSXEOLFRI6HUELDSFDOFXODWLRQVKDYHEHHQFDUULHGRXWE\
DXWKRUV
$QGWKLVLVKRZWKHVFHQDULRRIWKH3XEOLF'HEWRI6HUELDZRXOGORRNOLNHXQWLOLIWKHILVFDOFRQVROLGDWLRQ
ZDVLPSOHPHQWHG
7DEOH6LPXODWLRQRISXEOLFGHEWLQ6HUELDXQWLO
%DVLFVFHQDULR           
5HYHQXHV           
([SHQGLWXUHV           
$GDSWLQJ WR  H[SHQGLWXUH
VLGH
          
)LVFDOUHVXOW           
3XEOLFGHEWDVRI*'3           
5HDOJURZWKUDWHRI*'3           
6RXUFHZZZPRJXFDVUELMDUV

7KHUHIRUH LI LWZRXOGEHSHUVHYHUHGDQGFRQWLQXHGZLWKGLVFLSOLQHG ORQJWHUPLPSOHPHQWDWLRQRI WKHPHDVXUHV
WDNHQ DQG WKRVH \HW WREH FDUULHGRXW DFFRUGLQJ WR WKH VFHQDULR VWDELOL]DWLRQRI SXEOLF GHEW DQG UHFXUUHQFH WR WKH
ODZIXOO\HVWDEOLVKHGOHYHORIRI*'3FRXOGEHDFKLHYHGXQWLO
&RQFOXVLRQ
,QRUGHUWRDFKLHYHPDFURHFRQRPLFVWDELOLW\DQGHFRQRPLFJURZWKRYHUWKHQH[WWKUHH\HDUVWKHJRYHUQPHQWZLOO
FKDQJH WKH ZD\ RI JXLGLQJ ILVFDO SROLF\ 7KLV LPSOLHV WKH DGRSWLRQ DQG LPSOHPHQWDWLRQ RI FUHGLEOH ILVFDO
FRQVROLGDWLRQSURJUDPZKLFKZLOOSURYLGHDUHGXFWLRQLQWKHILVFDOGHILFLWDQGVWDELOL]HWKHJHQHUDOJRYHUQPHQWGHEW
LQ
7KHPDLQJRDOVDQGSULRULWLHVRIILVFDOSROLF\LQWKHIXWXUHSHULRGDUH ORZHULQJWKHUDWLRRISXEOLFH[SHQGLWXUH
ILVFDOGHILFLWDQGSXEOLFGHEWWR*'3HVWDEOLVKPHQWRISULRULWLHVLQWKHIXQGLQJRIFDSLWDO  LQYHVWPHQWSURMHFWVLQ
WKDWWKHVWDWHZLOOSOD\YHU\LPSRUWDQWUROHVWUHQJWKHQLQJILVFDOGLVFLSOLQHZKLFKLQYROYHVLPSURYLQJWKHV\VWHPRI
WD[FROOHFWLRQDQGUHGXFLQJWKHLQIRUPDOHFRQRP\FRQVLGHUDWLRQLQWKHPHGLXPWHUPDJUDGXDOVKLIWRIJUDYLW\RI
WKHWD[SROLF\IURPWD[HVRIODERXUWRRWKHUVRXUFHVRIWD[UHYHQXHDQGRQO\LQDPDQQHUWKDWZRXOGFHUWDLQO\EHDW
OHDVW EDODQFH QHXWUDO VWUHQJWKHQLQJ WKH ORQJWHUP ILVFDO VXVWDLQDELOLW\ WKURXJK WKH LPSOHPHQWDWLRQ RI VWUXFWXUDO
UHIRUPVHVSHFLDOO\UHIRUPVRIWKHSXEOLFVHFWRU
$FKLHYLQJ WKH JRDOV DQG SULRULWLHV RI ILVFDO SROLF\ ZLOO GHSHQG RQ WKH LPSOHPHQWDWLRQ RI ILVFDO FRQVROLGDWLRQ
PHDVXUHVDQGNH\VWUXFWXUDOUHIRUPVLQWKHIXUWKHUSHULRGZKLFKDUHOLVWHGLQWKHSDSHU,QDGGLWLRQWKHG\QDPLFVRI
ILVFDOFRQVROLGDWLRQ VKRXOGEHKDUPRQL]HG LQRUGHU WRDYRLG WKHDQQXOPHQW RI WKHSRVLWLYHHIIHFWVRI WKH LQLWLDWHG
LQYHVWPHQWF\FOHDQGWUHQGFKDQJHVLQHFRQRPLFDFWLYLW\'XULQJWKHUHGXFWLRQRIEXGJHWH[SHQGLWXUHVWKHDWWHQWLRQ
ZLOO EH SDLG WR SUHVHUYDWLRQ RI VRXUFHV RI SRWHQWLDO JURZWK DQG WR WKH LPSURYHPHQW RI WKH HIILFLHQF\ RI SXEOLF
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VSHQGLQJ 7KHUHIRUH ILVFDO SROLF\PHDVXUHV ZLOO EH DLPHG DW ILVFDO FRQVROLGDWLRQ ZKLFK KDV D SRVLWLYH HIIHFW RQ
HFRQRPLFJURZWKDQGRSHUDWHVZLWKLQ WKH ILVFDO UXOHVDQGDGMXVWPHQWVRQ WKH UHYHQXHDQGH[SHQGLWXUH VLGHRI WKH
EXGJHWDQGWKDWOHDGVWRDUHGXFWLRQLQWKHILVFDOGHILFLW
$NH\UROHLQILVFDOVXVWDLQDELOLW\LQWKHPHGLXPWHUPSOD\WKHVWUXFWXUDOUHIRUPVRIODUJHDQGLQHIILFLHQWSXEOLF
VHFWRU LQFOXGLQJ WKH FRPSDQLHV ZLWK WKH VWDWH VKDUH ,Q WKH QH[W WKUHH ILVFDO \HDUV LPSOHPHQWDWLRQ RI ILVFDO
FRQVROLGDWLRQPHDVXUHVDUHH[SHFWHGWRHQVXUHWKHUHGXFWLRQRIWKHILVFDOGHILFLWDQGFRQVHTXHQWO\SXEOLFGHEW
2Q WKH UHYHQXH VLGH LW LV SURYLGHG WKH DGGLWLRQDO LQFUHDVHZLWK WKHEDVH LQ WKH V\VWHPDWLF VXSSUHVVLRQRI WKH
LQIRUPDOHFRQRP\WKHLQWURGXFWLRQRIWKHSHUFHQWDJHUHGXFWLRQRIHPSOR\HHEHQHILWVLQWKHSXEOLFVHFWRURYHUFHUWDLQ
WKUHVKROGVDQGGLQDUVDQLQFUHDVHLQVSHFLILFUDWHVRIYDOXHDGGHGWD[IURPWRZLWKWKH
VZLWFKSDUWVRIQRQH[WHQWLDOSURGXFWVDQGVHUYLFHVWRWKHJHQHUDO9$7UDWHDQLQFUHDVHLQFROOHFWLRQRIH[FLVHGXWLHV
RQ WREDFFR WKURXJKSUHYHQWLRQRI LOOHJDO WUDGH LQ WREDFFRDQG WREDFFRSURGXFWV DQG WKHDEROLWLRQRI UHOLHI IRU WKH
FRUSRUDWLRQWD[
2Q WKHH[SHQGLWXUH VLGH SURYLGHGDGGLWLRQDONH\PHDVXUHVDUH D UHVWULFWLYHZDJH LQGH[DWLRQRISXEOLF VHFWRU
DQGSHQVLRQVFRQWURODQGUHVWULFWVXSSOHPHQWVWRVDODULHVLQWKHSXEOLFVHFWRUUHGXFWLRQRIVXEVLGLHVIURPWKHVWDWH
EXGJHWDQGWKHEXGJHWVRIORFDOVHOIJRYHUQPHQWWKURXJKDUHYLHZRIH[LVWLQJVXEVLG\SURJUDPVUHGXFLQJH[SHQVHRQ
JRRGVDQGVHUYLFHVWKURXJKUDWLRQDOL]DWLRQDQGPRUHHIIHFWLYHFRQWURORISURFXUHPHQWUHGXFWLRQRILQWHUHVWH[SHQVH
DULVLQJIURPWKHUHILQDQFLQJRIH[SHQVLYHGHEWWRFKHDSHUIXQGVLQFUHDVHGVSHQGLQJRQVRFLDOZHOIDUHEHFDXVHRIDQ
LQFUHDVHLQWKHQXPEHURIZHOIDUHUHFLSLHQWVDQGWKHDPRXQWRIIDPLO\ZHOIDUH

5HIHUHQFHV
%XOOHWLQRI3XEOLF)LQDQFH-DQXDU\0LQLVWU\RI)LQDQFHRIWKH5HSXEOLFRI6HUELD%HOJUDGH
)LVFDO6WUDWHJ\IRUZLWKSURMHFWLRQVIRUDQG*RYHUQPHQWRI5HSXEOLFRI6HUELD%HOJUDGHS
2(&'-RXUQDORQ%XGJHWLQJ)LVFDOFRQVROLGDWLRQWDUJHWVSODQVDQGPHDVXUHV'HFHPEHUS
KWWSZZZRHFGRUJJRYEXGJHWLQJ)LVFDO&RQVROLGDWLRQ7DUJHWV3ODQVDQG0HDVXUHVSGI
2(&'(FRQRPLF2XWORRN
